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在实证分析部分，本文收集了自 2003 年至 2005 年发生外资并购的上市公司
作为有效样本，检验区间为并购前一年至并购后两年，即将样本的 2002 年至 2007
年年报相关数据，通过 EVA 和 MVA 模型来检验其结果。通过对所研究论题的国
内外研究现状进行分析，结合有关外资并购以及绩效的相关理论，对目前绩效评
价常用的方法做了比较分析，将经济增加值率和市场增加值率两个指标结合起







































Merger and acquisition (M&A) is an important way for entities to expand rapidly 
and occupy the market share. With the issue of a series of important rule of law and 
regulation about China’s capital market opening to foreign capital, the boom of 
Foreign capital M&A has become a continual hot topic in China’s capital market. 
What does foreign capital M&A bring about to our country? The debate on whether 
the performance of M&A is good or not? Which factor effect the performance of 
M&A? We see significance of studying these for both the M&A activity and the 
supervision to the M&A activity of listed companies. 
In this paper, we reviewed the international M&A motivation and M&A 
performance theory, then bring forward some relevant hypotheses. 
    In empirical research part, we try to collect the stylebooks of M&A of listed 
corporation by foreign capital which happened from 2003 to 2005. According to the 
analysis of research actuality on thesis mentioned above, then compares and analyzes 
on the current popular performance evaluation approach combining the relative 
foreign capital M&A theory, and then combines index-rate of economic value 
added(EVAR) and index-rate of marked value added(MVAR) together, so that the 
performance is evaluated of the listed companies which are merged from 2003 to 
2005. Then the impact of M&A mode over index-rate of economic value added and 
index-rate of market value added is analyses as well as the impact of stock structure 
over them. At last, some results are got such as the short effect of foreign capital 
M&A is not good, but the long effect is much conspicuous. 
In the end, according to research conclusion, we provide some valuable reference 
and suggestion to the government and listed corporations. So that resource is 
integrated by the most use of foreign capital, and the purpose of enhancing the entire 
performance of foreign capital M&A is researched. 
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达到 18330 亿美元，增长率 30%，其中全球的跨境并购是吸引外国直接投资










                                                        
① 朱滔. 上市公司并购的短期和长期绩效研究[M]. 北京: 经济科学出版社, 2007.1 


























 国际上通常将企业并购称为“Mergers & Acquisitions”，简称“M&A”。其中，
Merge 又译作“兼并”，指两家以上的公司结合成为一家公司，原公司的权利与
义务由存续（或新设）的公司承担；① Acquisition 又译作“收购”，指并购企业
购买目标企业的资产、营业部门或股票。② 兼并和收购的结构可用图 1-1 表示： 
 
                                      吸收兼并 
                                兼并 
                                        新设兼并 
                   兼并与收购 
                                        资产收购 
                                收购 
                                        股份收购 
图 1-1  兼并和收购结构图 
 
 一般包括以下两种形式： 
                                                        
① Henry Campbell Black, Black’s Law Dictionary, fifth edition, West publishing Co. 1979, 891. 










































                                                        
① 刘李胜. 外资并购国有企业--实证分析与对策研究[M]. 北京: 中国经济出版社, 1997. 8-15 
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